
I ICRA 

May 21, 2026 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001, India 
Scrip Code: 532835 

Dear Sir/Madam, 

ICRA Limited 

National Stock Exchange of India Limited 
Exchange Plaza, 
Plot no: C/1, G Block 
Bandra-Kurla Complex 
Bandra (East) 
Mumbai - 400 051, India 
Symbol: ICRA 

Sub: - Outcome of the Board Meeting dated May 21, 2026; commenced at 2:30 pm and 

I. Audited Financial Results

concluded at 4:45pm 

Pursuant to Regulations 30, 33 and any other applicable regulations of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("Listing Regulations"), as amended, please find enclosed the Audited Financial 
Results (Standalone & Consolidated) of ICRA Limited (the "Company") for the fourth 
quarter and year ended March 31, 2026, reviewed by the Audit Committee, and approved 
by the Board of Directors of the Company in its meeting held today. 

Please also find enclosed Audit Reports submitted by Mis. Deloitte Haskins & Sells, 
Chartered Accountants, (Fim1 Registration No. 117365W), the Statutory Auditors of the 
Company. 

Please also find attached a declaration pursuant to Regulation 33(3)(d) of the Listing 
Regulations. 

11. Dividend

Pursuant to Regulation 30 and other applicable provisions of the Listing Regulations, 
please be informed that the Board of Directors has recommended a final dividend of Rs. 
105 per equity share (face value Rs. 10 each) for the financial year ended March 31, 2026, 
including a special dividend of Rs. 35 per equity share to commemorate the Company’s
35th year of operations. The dividend as recommended by the Board of Directors, if 
declared at the ensuing Annual General Meeting, will be paid on or before August 21, 
2026.
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III. Annual General Meeting

Please be infonned that the Thirty-Fifth Annual General Meeting ( 1135th AGM") of the 
Company has been scheduled for July 30, 2026, through Video Conferencing 
("VC")/Other Audio Visual Means ("OA VM"). Annual Report and Notice of the 35th 
AGM shall be sent in due course. 

IV. Record Date

The record date for the purpose of the Annual General Meeting and payment of dividend is 
July 23, 2026. 

The above infonnation shall also be made available on Comp;my's website 
https:/ /www .icra.in/ 

Kindly take the above on record. 

Regards, 

Sincerely, 

(S. Shakeb Rahman) 
Company Secretary & Compliance Officer 

Encl.: As above 



Deloitte 

Haskins & Sells 

Chartered Accountants 
19"' Floor, Shapath - V 
S G Highway 
Ahmed a bad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL RESULTS 
AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ICRA LIMITED 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2026 arid (b) reviewed 
the Consolidated Financial Results for the quarter ended March 31, 2026 (refer 'Other Matters' section below), 
which were subject to limited review by us, both included in the accompanying "Statement of Consolidated 
Financial Results for the Quarter and Year Ended March 31, 2026" of ICRA LIMITED (the "Holding Company") 
and its subsidiaries (the Holding Company and its subsidiaries together referred to as the "Group"), (the 
"Statement"), being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "LODR 
Regulations"). 

(a} Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations given to us, the 
Consolidated Financial Results for the year ended March 31, 2026: 

(i) includes the financial results of the following entities:

S.No. Name of the Entity
Parent Company 

1. ICRA Limited
Subsidiaries/ Steo Down Subsidiaries

1. ICRA Analytics Limited
2. ICRA ESG Ratings Limited (formerly known as Pragati Development Consulting Services 

Limited) 
3. D2K Technoloqies India Private Limited 
4. ICRA Employees Welfare Trust 
5. ICRA Nepal Limited 
6. ICRA Lanka Limited 
7. Fintellix India Private Limited 
8. Fintellix South Africa Proprietary Ltd 

9. Fintellix US LLC 

(ii) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down
in the Indian Accounting Standards and other accounting principles generally accepted in India of
the consolidated net profit and consolidated other comprehensive loss and other financial
information of the Group for the year ended March 31, 2026.

(b} Conclusion on Unaudited Consolidated Financial Results for the quarter ended March 31, 2026 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2026, based on our 
review conducted and procedures performed as stated in paragraph (b) of Auditor's Responsibilities 
section below, nothing has come to our attention that causes us to believe that the Consolidated Financial 
Results for the quarter ended March 31, 2026, prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standards and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Page 1 of 4 



Deloitte 

Haskins & Sells 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 31, 2026 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under Section 143( 10) 
of the Companies Act, 2013 (the "Act"). Our responsibilities under those Standards are further described in 
paragraph (a) of Auditor's Responsibilities section below. We are independent of the Group in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India (the "ICAI") together with the 
ethical requirements that are relevant to our audit of the Consolidated Financial Results for the year ended 
March 31, 2026 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that 
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion. 

Management's and Board of Directors' Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of the Holding 
Company's Board of Directors and has been approved by them for the issuance. The Consolidated Financial 
Results for the year ended March 31, 2026, has been compiled from the related audited consolidated financial 
statements. This responsibility includes the preparation and presentation of the Consolidated Financial Results 
for the quarter and year ended March 31, 2026 that give a true and fair view of the consolidated net profit 
and consolidated other comprehensive income and other financial information of the Group in accordance with 
the recognition and measurement principles laid down in the Indian Accounting Standards, prescribed under 
Section 133 of the Act, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the LODR Regulations. 

The respective Board of Directors of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the 
Group and for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the respective financial results that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of this 
Consolidated Financial Results by the Directors of the Holding Company, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the entities included in 
the Group are responsible for assessing the ability of the respective entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 
unless the respective Board of Directors either intends to liquidate their respective entities or to cease 
operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the entities included in the Group are responsible for overseeing the 
financial reporting process of the Group. 

Auditor's Responsibilities 

{a} Audit of the Consolidated Financial Results for the year ended March 31, 2026

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results for
the year ended March 31, 2026 as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Annual Consolidated Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

J 
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• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in
terms of the requirements specified under Regulation 33 of the LODR Regulations.

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the ·audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the Consolidated Financial Results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Annual Consolidated Financial
Results, including the disclosures, and whether the Annual Consolidated Financial Results represent
the underlying transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial Results,
entities within the Group to express an opinion on the Annual Consolidated Financial Results.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Consolidated Financial Results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings including 
any significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

(b) Review of the Consolidated Financial Results for the quarter ended March 31, 2026

We conducted our review of the Consolidated Financial Results for the quarter ended March 31, 2026 in 
accordance with the Standard on Review Engagements (SRE) 2410 'Review of Interim Financial
Information Performed by the Independent Auditor of the Entity', issued by the ICAI. A review of interim
financial information consists of making inquiries, primarily of the Company's personnel responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with SAs specified under section 
143(10) of the Act and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion and
Conclusion section above.

Other Matters 

• The Statement includes the results for the quarter ended March 31, 2026 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures up to
the third quarter of the current financial year which were subject to limited review by us. Our report is not
modified in respect of this matter.

J
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• We did not audit the financial statements of one subsidiary included in the consolidated financial results,
whose financial statements reflects total assets of Rs. 404. 77 lakhs as at March 31, 2026 and total
revenues of Rs. 42.22 lakhs and Rs. 77.69 lakhs for the quarter and year ended March 31, 2026
respectively, total net loss after tax of Rs. 1.01 lakhs and Rs. 7 .84 lakhs for the quarter and year ended
March 31, 2026 respectively and other comprehensive income of Rs. 5.89 lakhs and Rs. 23.18 lakhs for
the quarter and year ended March 31, 2026 respectively and net cash inflow of Rs. 11.25 lakhs for the
year ended March 31, 2026, as considered in the Statement. These financial statements have been audited
by other auditor whose report has been furnished to us by the management and our opinion and conclusion
on the Statement, in so far as it relates to the amounts and disclosures included in respect of this
subsidiary, is based solely on the reports of the other auditor. In our opinion and according to the
information and explanations given to us by the Management, these financial statements are not material
to the Group.

Our report on the Statement is not modified in respect of the above matter with respect to our reliance 

on the work done and the reports of the other auditor. 

• The consolidated financial results includes the unaudited financial statements of three subsidiaries, whose
financial statements reflect total assets of Rs. 1,628.15 lakhs as at March 31, 2026 and total revenues of
Rs. 176.94 lakhs and Rs. 717.25 lakhs for the quarter and year ended March 31, 2026 respectively, total
profit after tax (net) of Rs. 46.27 lakhs and Rs. 204.65 lakhs for the quarter and year ended March 31,
2026 respectively and other comprehensive loss (net) of Rs. 0.11 lakhs and Rs. 0.45 lakhs for the quarter
and year ended March 31, 2026 respectively and net cash inflows of Rs. 56.83 lakhs for the year ended
March 31, 2026, as considered in the Statement. These financial statements are unaudited and have been
furnished to us by the Management and our opinion and conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries is based solely on such unaudited
financial statements. In our opinion and according to the information and explanations given to us by the
Management, these financial statements are not material to the Group.

Our report on the Statement is not modified in respect of the above matter with respect to our reliance 
on the financial statements certified by the Management. 

Place: Mumbai 
Date: May 21, 2026 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 117365W) 

Jayesh Parmar 
Partner 

(Membership No. 106388) 
UDIN: 2.6106 33 8 C 'ID BYD 7g O 2-
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ICRA 

ICRALimil<d 
Corpnnle ldenlity Numbn (CIN): L 74999DL1991PLC042749 

RC1:istered Office: B-710, Statesman Housc-, 148, Barakbamba Road, New Delhi-110001 
Tdcphonc No.:+91-11-23357940 

Website: www.krLin. Email ID: inveJton@kralndla.com 

STATEMENT OF CONSOLIDATED F'!\.' .t. ,,u IAL RESULTS FOR THE n, RTER AND YEAR ENDED MARCH 31 2026 
R in 1 .. 1rh., n,..,..,I share data. ner sb•re data and where otherwise statl"d\ 

Quarter coded Quarter ended 

ParttcuJan 31--Mar-2026 31-Dec-2025 

Unaudited Unaudited 
tRefcr Note 31 

Revenue from operations 17,485.16 16,359.11 
Olber income 1.418.17 1.557.04 
Total income (1+11) 18.903.33 17.916.1S 

Expensu 
Employee benefit expenses 8,427.18 8,363.73 
Firuincccosls 93.81 97.55 
Depreciation and amortizalion expense 1,000.36 995.89 
Other expenses 2.102.19 2.276.03 
Total expenses (IV to VII) 11,623.54 11 733.20 

Profit before c-:s:ceptionaJ items aDd tu (HJ-VIII) 7.279.79 6 182.95 

Exceptional ite� 
One lime impacl of New Labour Codes (refer note 7) 691.83 

Profit before tu (lX-X) 7 279.79 S4 91.12 

Tax e'lptruc: 
Current tax 1,826.81 2,014.17 
Deferred tax 18).90 429.lJI 
Total tu upenst 2.010.11 1.585.04 

Prnfit after In (XI-XU) 5.269.08 3.906.08 

Other tomprebeosive income 
(i) Items that will not he reclassified 10 profil or loss 24.04 (19.25) 
(ii) [ncome tax relating to items that will not be reclassified to profit or loss (6.95) 5.56 

(i) Items that '\Viii be reclassified to profit or loss 5.78 15.24 
(ii) fncome tax relating to items th.:n will be reclassified to profit or loss 
Total other romprchemive income/ (Joss), net of income tu (A+B) 22.87 1.55 

Total comprehensive income ror the period (XJII+XIV) <-291 9< 3,907.6' 

Profit attributable to: 
(a) Owners of the company 5,245.11 3,881.74 
(ti} Nol)-(.-ootrolling interests 23.97 24.34 

S 269.GR 3 906.GR 

Other comprebemtve income/ (loss) attributable to: 
(a) Owners of the company 22.87 1.55 
(b) Non-controlling interests 

.... ... 

Totll.l comprcbcmsive income attributablt lo: 
la) Owners of the company 5,267.98 3,883.29 

(b) Non-controlling interests 2).97 24.34 
,, .. " ' . ., 

Paid up eqaity share capital 965.12 965.12 
(Face value: t IO per share) 

Othertquity 

Earnings ptr equity shart{l) (not imnuaUud) 
("Face ·value oft 10 per share): 
Basic 54.50 40.34 
Diluted 54.43 40.27 

Quartu ended Ytar ended 
31-Mar-2015 31-Mar-2026 

Unaudited Auditrd 
fRderso1e1.• 

n.621.29 59.951.01 
2.062.)6 7.502.17 

JS.68.US 67.453.18 

6.113.67 31,011.53 
124.35 442.63 
448.24 2,826.00 

J.591.62 7 436.66 
8,277.88 41,716.82 

7 40S.77 25 736.36 

691.83 

7.405.77 25 044.53 

1,464.87 6,416.75 
341.93 )74.56 

1.806.80 6.791-11 

5,598.97 18,253.22 

()4.11) (40.19) 
8.66 9.35 

(1.14) 22.73 

126.59> {S.lll 

<-<72.38 18245.11 

5,573.89 18,151.55 
25.08 101.67 

C.C0119'J ...... , 11 

(26.59) (8.11) 
-

.,,,., "'" 

5,547.)0 18,143.44 
25.08 101.67 

<.m3• ,o".t�U 

965.12 965.12 

117,109.04 

57.94 188.63 
57.86 188.32 

Year ended 
31-Mar-2025 

Aadiled 

49,802.12 
7 741.14 

57.54:\.26 

26,112.82 
480.33 

1,639.47 
5,913.60 

34,146.22 

B.397.04 

23..197.04 

5,409.16 
867.26 

6,l76.�2 

17 120.42 

(89.00) 
22.62 

2.51 

163.871 

17 056.55 

17,000.93 
119.49 

1'7Al20.42 

(63.87) 

•<1.M1 

16,937.06 
119.49 

.. =, « 

965.12 

104,357.80 

176.73 
176.50 
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ICRA Limited 
Corporatr ldenlity Number (CIN): L74999DLI991PLC042749 

Registered Office: B-710, Statesman House, 148, Barakh11mba Road, New Delhi-110001 
Telephone No.:+91-11-23357940 

Website: www.icr-a.in, Email ID: im1estors@icraindia.com 

Consolidated Statement or Assets and Liabilities as at Man.:h 31, 2026 is given below: 

S.No. 

A 
I 

(a) 
(b) 
(c) 
(d) 
(c) 
(f} 

(g) 
(b) 
(i) 

2 

(a) 

(bl 
(c) 

B 

I 
(a) 
(b) 

2 
(a) 

(bl 
(c) 

3 
(a) 

(b) 
(c) 
(d) 

Particulan 

ASSETS 
Non-curr-ent asset-; 
Property, plant and equipment 
Right-0f-use assets 
Goodw;Jl 
Other intangible assets 
Intangible asscts under development 
Financial assets 
(i) Investments 
(ii) Loans 
(iii} Other financial assets 
Deferred tax assets (net} 
Non-cun·ent tax assets (net) 
Other non-current assets 

Tot.al non-current assets 

Current assets 
Financial assets 
(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 
Current tax assets (net) 
Other cum:nt assets 
Total current assets 

Total assets 

EQUITY ANll LIABILITIES 
Equity 
Equity share capital 
Other equity 
Equity attributable to equity shareholders of the Company 
Non-controlling interests 
Tobi equity 

Liabilities 
Non-<urrent liabilities 
Financial liabilities 
(i) Borrowings 
lii) Lease liabilities 
(iii) Other financial liabilities 
Provisions 
Deferred tax liabilities (net) 
Total non-current liabilities 

Current liabilities 
Financial liabilities 
(i) Borrowings 
(ii)Leascliabilities 
(iii) Trade payables 

(A) Total outstand� dues of micro and small enterprises 
(B) Total outstanding dues of creditors other than micro and small enterprises 

(iv) Other financial liabilities 
Olher current liabilities 
Provisions 
Current tax liabilities (oet) 
Total current liabiUl:ies 

Total liabilities 

Totalc-11 uit aod liabilities 

tt in lakbsl 
As at Asat 

31-Mar-2026 31-Mar-2025 
Aud"ted Audited 

2,970.48 2,924.60 
1,621.38 1,119.10 

16,590.38 3,018.85 
10,098.57 1,900.42 

223.06 351.41 

250.61 125.37 
0.63 1.14 

19,851.64 3,827.55 
531.94 236.77 

3,499.64 2,816.42 
103.23 83.46 

55,741.56 16.405.09 

72,699.63 77,150.02 
7,841.01 4,759.47 
2,971.68 3,512.09 
1,277.05 24,640.48 

0.51 0.50 
5,056.4, 533.50 

206.78 200.55 
2,815.18 2 215.51 

92,868.26 113 012.12 

148,609.82 129.417.21 

965.12 965.12 
117,109.04 104 357.80 
118,074.16 105,322.92 

439.55 442.11 
118 513.71 105,765.03 

37.58 62.58 
1,010.51 761.29 

368.40 3,429.17 
1,058.09 344.14 
3 187.97 1.285.92 
5,662.55 5.883.10 

25.00 53.17 
767.03 436.51 

48.29 53.92 
1,332.81 857.33 

10,188.73 6,524.85 
11,147.76 9,414.87 

401.76 264.45 
522.18 163.98 

24.433.56 17,769.08 

30,096.11 23 652.18 

148 609.82 129,417.21 
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ICRA Limjted 
Corporale Identity Number (CIN): L74999DL199IPLC042749 

R�istered Office: B-710, Statrsman Howe, 148, Barakbamba Road, New Delhi-110001 
Telephone No.:+91-11-23357940 

Website: www.kra.in, Email ID: investors@krai.ndi.a.com 

Consolidated Statement of Cub Flows for the yur emlt!d Marth 31, 2026: 

S.No. Particula.-s 

A. Cash Oow rrom operating activities 
Profit before tax 

Adjustments for: 
Depreciation and amortizalion expense 
Loss a1lowance (including bad debts/ advam:es written 00) 
Interest cost on deferred consideration 
Change in fair value of deferred consideration 
Interest expense on financia1 liabilities measured at amortized cost 
Interest on leas� liabilities 
Unrealized foreign exchange loss/ (gain) (nct) 
ShaTe based payment e,:peru;e 

Interest income on fix� deposits 
Intercsl income on security deposit carried at amortized cost 
Interest Income on IT refund 
Gain on financial assets carried at fair value through profit and loss ('FVfPL ') (net) 
Gain on sale of financial assets carried at FVfPL (net) 
Advances received from customers written back 
Reversal ofloss allowance 
(Profit)/ loss on sale of property, plant and equipment (nct) 

Profit on tmnination of lease (net) 

Operating usb Oow before changes in operating assets and liabilities 

Adjustments for changes in operating assets and liabilities 
(Increase)/ decrease in trade receivables 
(Increase)/ decrease in loans 
(Increase)/ decrease in other financial assets 
(Increase)/ decrease in other assets 
Increase/ (decrease) in trade payablt:S 

Increase/ (decrease) in other financial liabilities 
Increase/ {decrease) in other liabilities 
Increase/ (decrease) in provisions 

Cash generated from operations before ta:i 
lncome taxes paid, net of refund 

Net cub generated from operating activitie s (A) 

B. Cash Dow from investing activities 
Acquisition of property, plant and equipment and intangible assets 
Proceeds from sale of property, plant and equipment and intangible assets 
Proceeds from redemption• disposal of mutual funds 
Investment in mutual funds 
Investment in debentures 
Investment in ftx.00 deposits 
Proceeds from n::demplion ! disposal of fixed deposit 
Interest received on fixed deposits 
Purchase consideration tov.'ards acquisition 
Net cub generated from/ (used in) investing activities (B) 

C. Ca.sh flow from financi8'l activities 
Payment oflease liabilities 
Interest paid on lease liabilities 

R e -payment ofborrowings 
Interest paid on financial liabilities measured at amo11ized cost 
Oividi::nd paid 

Net ca.sh used in financin� activities (C) 

Net increase/ (det"rease) in cash and cash equivalents (A+B+c) 
Add: Exchange difference on ttanslation of foreign currency 
Add: Cash and cash equivalents at the beginning of the year 
Add: Cash and cash equivalents acquired as part of business combination 
Cash and cash equivalents at the end of the year (a+h+c) 
Components ofcasb and cash equinlents at tbe end oftbe year: 
Balances wilb banks (a) 
1n current accounts 
In EEFC accounts 
In deposit accounts (v.ilh original maturity of three mo�ths or less) 

Cash on baad (b) 
Cash and cash equivalents (a+b) 
Overdraft faci.l.m· from harnil le) 
Cash and cash Nluivalents at the end of the u:ar fa+b+d 

fl inlakhsl 

Year ended Yur ended 
31-Mar-2026 31-Mar-2025 

Audited Audited 

25.044.53 23.397.04 

2.826.00 1,639.47 

102.24 181.34 
.

267.23 273.29 
(384.55) 

21.54 25.42 
153.86 121.62 
(54.47) 6.62 
379.85 356.17 

(1,361.59) (1,687.98) 

(78.73) (62.97) 

(I 1.79) 
(3,455.57) (5,275.68) 
(1,963.83) (639.36) 

(108.13) (73.79) 
(35.40) (15.42) 
25.31 (2.48) 

18.511 

21,357.99 18,243.29 

(508.57) 194.0:! 

0.50 1.60 
(539.61) (299.73) 
429.69 52.92 

267.16 170.34 
(355.00) 1,128.78 

1,041.72 1,367.49 
386.48 (851.59) 

22,080.36 20,007.12 

/6.354.62) (5,517.891 
15,725.74 14A89.23 

(1,249.26) (1,241.24) 

36.79 18.32 
63,882.24 24,633.72 

(53,999.90) (14,649.99) 
(137.77) 

(22,589.37) (26,200.79) 
25,598.07 14,330.38 

2,004.09 1,420.58 
(24,564.00' 
'11 019.11' •t 689.021 

(612.47) (378.39) 
(153.86) (121.62) 
(27.01) (41.27) 
(21.54) (25.55) 

15,876.61 I (9,745.88) 

'6691.49' (10312.71) 

(1,984.86) 2,487.50 
0.20 0.05 

3,485.93 998.38 
1,470.41 
2 971.68 3 485.93 

1,781.97 3,511.52 

89.52 
l,I00.03 

0.16 0.57 

2,971.68 3,512.09 
126.16) 

2,971.68 3,485.93 
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1CRA LimitNI 
Corporate Identity Nnmber(ClN): L7◄999DLl991PLC042749 

RegistcrNI Office: 8-710, Statuman House, 148, Barakllamba Road, NewDclhi-110001 
Tdtphnnc Nn.:+91-Jt-2'.U579-4D 

Website: ·mw.-.kra.in, Email ID: lovnton�kralndla.com 

Segment information 
The ChicfOpcrat.ing Dcci5ion Milker (CODMI of the Group h11£ dt:tmnincd the following reporting scgmcnfs basi� review of performance and resource allocation: 
(a) 'Ratings & 1nci111ryscn:iccs' includes cn:dit r■ting� 11.nd ESG t11tings. 
{b) 'Research & Anal_1,1ic:,' include, research, data analytit'I and rii;;k solutiOO.!i. 

U'ln lalcb I 
Quartrr roded Quarter ended Quar1rr tndrd Ycurndt-d YurcndNI 

S.No. :tl-Mu-2026 31-Dec-2025 : U -Mar -202S 31-Mar-2026 3 1 -Mar-2025 
Unaedllcd llnaoditt-d U•aaditrd 

Audilt"d AuditNI ( Rd,rNotcJ) (RdnNoteJ) 
(i) Segmut rtvtn11r: 

l•) Ratings & 11ncill11f)' SCJ"YiC� 9,155.15 8,653.08 8 ,28:l.81 :ti,645.]0 29,459.10 
tb) Research & AnJl)tic, 8.430.91 7,786.29 5:317.61 26,581.21 20.479.20 
Tocal segment nnnue 17,586.0t 16,439.J7 13,661.,48 60,226.51 49,938.JO 
l..css: lntcr-segmcnl revenue U00.90l ;80.26) (40.191 1275.50) �1J6.UI) 
Total revenue 11AU.16 16_1�9.l l 13.621,19 '.'ll.9.9'.'111.01 491102.12 

(ii) Segment ruults: 
(a)Ratings&a�illa,yservices 4,045.32 3,348.06 3.734.6!! 12,640.13 10.038.67 
lb) Research & Analytics 1.880.90 1.551.48 1,734.25 6446,89 6 . .Q221!. 
Total stemtnl ruult5 before u«plloa1I items 5 ,926.21 4,899.54 5 ,468.93 19,087.02 16,138.41 
Lus: Esuptional iltms (One-time impact of New Labour Codes) 
l•)Ralings&andll•f)'strvices (221.63) (221.6,) 
(b)Rcsearch&Analytics !470.201 470.20) 

(691.83) (691.U) 
(a)Ratings&ancillary$ervices 4.045.32 3,126.43 3,7:34.68 12,418.50 10,038.67 
(b) Research & Analytics 1,880.90 1.081.28 1.734.25 5.976.69 6.099.74 
Total ugment ruults aOer n:c�Uonal lttln5 !-,926.22 4,207.7) 5,468.9.1 11,.195.)9 16,131.41 
Las: Finance cims (93.81) (97.55) (1205) (442.6)) (480.33) 
Add: Unallocable inc<imc oct <if unallOQblc upenscs I "47-18 1�180.96 2.0GJ.19 7091.97 7.7.'\8.96 
Profll bdorc tau ., l79" �.4t).l:! 7.40S,7' l!-044,53 Z3.l'7.t-4 

(iii) Scgmcat H$CU: 
1a}Rating.\&ancillary sttVices 11,196.92 10.473.57 7,47 l.21 11,196.9:? 7,471.21 
(bJ Res.:arch&.Analytics 37,139.84 34,817.43 10,186.38 37,139.8-1 l0.186.38 
(c) Unallocable l00 273.06 100 760.6] l l lW;!.62 100,213.06 111 75CJ.62 
Total 1t2ment a11ets 1.1111;.tMt•' l�D.Ml-'1 l.d.1 . ..0-. .il P9411.21 

(i�·) Segment Uabltitin: 
(1) Ratinga; & ancill,uy servi�s 15,561.90 18,075.95 15,550.37 15,561.90 15.550.37 
(b) Research & Anal}'tics 6,226.54 6,783.27 2,869.11 6,226.54 2 ,869.11 
(c) Unallocable 8,307.67 8,055.99 5.232.70 8 301.67 5 2.U.70 
Total Slflffltnt Habllillu 30.096.11 3., 01 .21 23.65218 1.R �16.11 23.652.18 

Sotu to the Con1olida1ed Aadited financial Results for l h e  quarter and yur ended March 31, 2026: 

This statcmcnl of con$0]ida1ed aUW1ed financial results has been rc,·icwed by the Audi! C'ornmilltt and approved bylhe Board of Directors al their tcspcctivt met tin is held on May 21, 2026. 

The consolidated audited financial results have been prepared in a,:GOrdancc with tht arplicable accounting slandards, ai; notified under the Convaniu {lodian Accounting Stambnh) Ruli:s. 201 Sand 
as $pcc:i6ed in Section DJ oflhc Companies Act, 201J. 
The figures for L'at qUUtcr ended March, as reponcd in rbtsc consolidaw:I finmc:iaJ results. arc the balancing figures bctwcm audilcd figwcs in respect o(tbc full financial )Qr and lbe published }US' lo 
date figurtS upcotbe encl oflhc third qwiner of the re�'tlnt financial yur. The figures uptothe cnd of third quarter had only been rcvicwedbythc.lllatuloryaudilors &11d nol subjeth:d lo audiL 

The stannory auditors of the (C!mpany have carried out lll!Uttd rcvicv.· and audit of the coruolida1cd firnincial tcsults fut the quarter and )Qr ended March J 1, 202ti rnpectinly. and ban issued an 
unmodiMd conclusion/ opin�n thereon. The rcpon of the starutoryauditors is being filed with the BSE and National Stock Exchange. For morr details on con!olidatcd financial ,esults, ,-isit 1nn:stor 
Relations' section ofoor website a1 www.icra.in and financial results undtrCorporatts section ofwww.bscindia.com and w-...w.nseindi.a.com. 

The Botird ofOittc:ton. at i1' meeting held on May 21, 2026, has recommended a fi.n&I dividend oftl05 per equity share (including a special dividend o('3S per equity share) of the face value of?: 10 
each (i.e. a Iota] oHIOl.34 crore, incuding special dividend ofU3.7S crorc), comparf"d with ,60 per eqlllty share (i.e. a total oH57.91 crore) for lhe pmious year. The dividend proposal is subject lo 
the approval ofmcm�ers al the forthcoming Annual General Meeting. 

During the qWl!ter coded OccC'robC'r 31, 20:!5, 1CRA Limi1cd completed the acquisirion of Fintellix lndia Private limited (''FintcUix") for a tot.al oonsidcration of,249.06 crore (U30.94 crorc net of 
cash acquired). This inc.ludu an upfront paymenl made off245.64 crorc for 98.75% ofr.be equity stake and the balance lo be paid upon acquisition oftht remaining 1.25% stake upon completion of 
certain rc:gulatoiy formalities. tbe 1cqui�ition bas been accounltd for in accordanct' with hvJ AS 103 - Busi.neS$ Combinations. On a provisional basis, goodwill on l35.72 crorc and total idcntillablc 
net .ai!iCU oH 113.;\4 1.,orc: have been recorded in lhe balance sheet at l l March 2026. The consol idat«I financial results for the year coded Marth J 1, 2026 include revmuc from operations oHS 1.69 
crore, EBIIDA /Earnings before intc,cst. taxes, dc:pm:iation & arnortizalion and exceptional ittrns) oft13.S3 crorc and net profi1 after tax oH6.91 crore from Fintellix for the period October 1, 2025 
toMareh31,202f>. 

On November 21, 2025, lhc Govemmenl of India notified provisions of the Code: on Wages, 2019, lhe Industrial Relations. Code, 2020. the Code on Social S«uril)'. 2020 and the Occupational Safrly, 
H�lth and Working Conditioos Code, 1020, ('Ubour Codes') which coosolid.ate twenly-nine cxiMin,g labour laws into a unified framcwo,-k &OvctlUlll employee bcodl� during cmploymcnl 100 posl­
cmploymc11t. The M.inistry ofLaboor & Emplo)fflMl published draft Ccntnl Rules and FAQs to enable auessmtDI of the fuu:m.-ial irnp1�1 due 10 the new 1..abow Codes. The Group luis a�esscd and 
discloS<d I.be incremeotal impac1or1hesc ch.aoges oo the basis oflhe bcSt infomution available, cmsislcDI with the guidance provided bytbc Wtilult orCtwlat:d A ... '1.owtt.nt& oflndia. The labour 
Codes, an)Ongs1 other prov:isioas, introduce changes, includiog • uniform delinnion of wages and cnlanccd benefils relaring lo lave. Tiicst: changes have resullcd in additional gntuity liabilily arisini 
oul of past scivice by USS.66 lalths art<! additional kave liabilicy by H33.17 lakh$ m lhe consolid:ned financllll results ror the quarter cndcJ Dcumhcr 31, 2025 and >1=U cOOcd M.u-ch 31, 2026. 
ConsKkrllljl, lhc materiality and regulatory-driv,:u, uon-recurring nan.-c <if this dcvdopmenr. lhc Group ha, prC!cntcd this incremental impac1 as "OM time irnJac1 of New Ubom Code3" under 
"Exceptional lkms" in the rcsullS for lhc ql.Lilritr endeJ Oa:embtt 31, :!025 and yeu ended Marieh 31. 2026. The Group conlinues to monitor the finaliution of Central/State Rules and clarifications 
&om the Gm·emmcnt on vaOO\Js other aspecb of the l.ahour Codes and would ,ivc appropriate accoun(ing efft'cl of such dcvelopmcn�, as consickrcd appropria1c. 

This slatcmcnt of consolidated results includes the results oftht parent company and IN foUO"Ning subsidiaries.'step down subsidiaries: 
Name oflhe enlltiH 
JCRA Anahtic$ limitcd 
02K Te1:hnologics India Private Limited 
JCRA F.SG Ratirm limited 
Fin1cl1U. India Priva1e limited• 
Finttllix Suuth Aiii�a Pruprittar}' Ltd• 

Fintcllix US LLC• 
ICRA Emriloytr.:.'I Weltire Trust 
ICRA Unb Limited 
ICRA Nen:al Limilcd 

•w.c.f. Octobtr O l. 2025 

Pllk:c: Mumbai 
Datc:M:1y21.::?026 

Counlry or Incorporation 
India 
lndia 
India 
India 

SouthAfiica 
USA 
India 

Sri l.anb 

Ownersliip in o/■ either dlrtctt:,· or thro•gll .subsidiariu 
100% 
60% 
JOO% 

98.75o/. 
l00o/o 
lOO�'o 
NA 

JOO�'Q 
SI% 

�
�

d ofDo«to" 

k,m�""""'"' 
Mampinil Dir & � C.E.O. 
fOIN:09' 41) 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL RESULTS AND 
REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
ICRA LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2026 and (b) reviewed the 
Standalone Financial Results for the quarter ended March 31, 2026 (refer 'Other Matters' section below), which 
were subject to limited review by us, both included in the accompanying "Statement of Standalone Financial 
Results for the Quarter and Year Ended March 31, 2026 of ICRA LIMITED (the "Company"), (the "Statement"), 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended (the "LODR Regulations"). 

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results for the year ended March 31, 2026:

i. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the Indian Accounting Standards and other accounting principles generally accepted in India of the net
profit and other comprehensive loss and other financial information of the Company for the year then
ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31, 2026

With respect to the Standalone Financial Results for the quarter ended March 31, 2026, based on our review
conducted as stated in paragraph (b) of Auditor's Responsibilities section below, nothing has come to our
attention that causes us to believe that the Standalone Financial Results for the quarter ended March 31,
2026, prepared in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended March 31, 2026 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under Section 143(10) 
of the Companies Act, 2013 (the "Act"). Our responsibilities under those Standards are further described in 
paragraph (a) of Auditor's Responsibilities section below. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India (the "ICAI") together with the 
ethical requirements that are relevant to our audit of the Standalone Financial Results for the year ended March 
31, 2026 under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit 
evidence obtained by us is sufficient and appropriate to provide a basis for our audit opinion. 
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Management's and Board of Directors' Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the Company's Board of 
Directors and has been approved by them for the issuance. The Standalone Financial Results for the year ended 
March 31, 2026 has been compiled from the related audited standalone financial statements. This responsibility 
includes the preparation and presentation of the Standalone Financial Res�lts for the quarter and year ended 
March 31, 2026 that give a true and fair view of the net profit and other comprehensive income and other 
financial information in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of the LODR 
Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the Standalone Financial Results that give 
a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors is responsible for assessing the Company's 
ability, to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the financial reporting process of the Company. 

Auditor's Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2026

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results for
the year ended March 31, 2026 as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of this Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the Annual Standalone Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by the Board of Directors.

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in 
terms of the requirements specified under Regulation 33 of the LODR Regulations.

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Company to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.
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• Evaluate the overall presentation, structure and content of the Annual Standalone Financial Results,
including the disclosures, and whether the Annual Standalone Financial Results represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that, individually 
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
the Annual Standalone Financial Results may be influenced. We consider quantitative materiality and 
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work; 
and (ii) to evaluate the effect of any identified misstatements in the Annual Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

(b} Review of the Standalone Financial Results for the quarter ended March 31, 2026 

We conducted our review of the Standalone Financial Results for the quarter ended March 31, 2026 in 
accordance with the Standard on Review Engagements ("SRE") 2410 'Review of Interim Financial 
Information Performed by the Independent Auditor of the Entity', issued by the ICAI. A review of interim 
financial information consists of making inquiries, primarily of the Company's personnel responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with SAs specified under section 143(10) 
of the Act and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Other Matter 

• The Statement includes the results for the quarter ended March 31, 2026 being the balancing figure
between audited figures in respect of the full financial year and the published year to date figures up to 
the third quarter of the current financial year which were subject to limited review by us. Our report on 
the Statement is not modified in respect of this matter.

Place: Mumbai 
Date: May 21, 2026 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 117365W) 

Jayesh Parmar 
Partner 

(Membership No. 106388) 
UDIN:26106388 TRLLFO 3333
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Registered Office: 8-710, Statesm11n House, 148, Barakbamba Road, New Delhi-110001 
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE nuARTER AND YEAR ENDED MARCH 31 2026 
rt in lakhs excent share data IH'f share data and where otherwise stated\ 

Quarter ended Quiuter eoded Quar1er ended Yeareaded 
31-Mar-2026 31-Dec-2025 31-Mar-2025 31-Mar-2026 

S. No. Particulars 
Unaudited Unaudited Unaudited Audited 

(Refer note 3) (Refer note 3) 

I Revenue from operations 8.940.31 8,456.97 8,061.61 32,823.61 
JI Other income 1,190.21 1,447.36 I 963.02 6 445.06 

DI Total income (l+IIJ 10,130.52 9.904.33 10.024.63 39 268.67 

Expenses 
IV Employee benefit expenses 3,852.24 4,045.65 3,534.32 16,106.76 

V Finance costs 20.54 24.72 44.68 96.88 

VJ Depreciation and amortization expense 237.33 236.63 218.19 897.78 
VII Other expenses 1,118.49 I 299.62 913.63 4,821.68 

VIII Tot.al upenses OV to VII) 5 228.60 5 606.62 4 710.82 21,923.10 

IX Profit before exceptional items and tax Oll•Vlfl) 4 901.92 4 '97.71 5 113.81 17'45.57 

X Exceptional Uerm 
One time impact of New Labour Codes (refer note 8)  219.16 - 219.16 

XI Profit before tas: (IX•X) 4,901.92 4,078.55 5113.81 17 126.41 

Tuupense: 
Current tax 1,324.30 1,531.97 867.37 4,393.39 

Deferred tax 162.12) (379.29) 241.13 61.60 

xn Total tax expense 1 262.18 l 152.68 1,108.50 4,454.99 

XTII Pront after tu (XI-XII) 3.639.74 2 925.87 4.205.31 12,671.42 

Other comprehensive income 
A (i) Items that will not be reclassified to profit or loss (2.81) (41.05) (12.88) (71.18) 

(ii) Income tax relating to items that will not be reclassified to profit or loss 0.70 10.33 3.24 17.91 

B (i) Items that will be: reclassified to profit or loss .

(ii) Income tax relating to items that will be reclassified to profit or loss

XIV Tolal other compnheoslve incomt/ (loss), net ortncome tax (A+B) (2.lll 130.72' 19.641 isJ.Z" 

xv Total comprehensive income for the period (}t,.,n+XIV) 3.6.17.6.1 2.895.15 4 195.67 12,618.15 

>.VJ Paid up equity share npltal 965.12 965.12 965.12 965.12 
(Face value: t 10 per share) 

XVII Other equity 87,545.57 

XVlll Eamings per equity share (') (not annualized) 
(Face value oH IO per share): 
Basic 37.82 30.41 43.71 131.68 
Diluted 37.76 30.36 43.65 131.46 

Year ended 
31-Mar-2025 

Audited 

28.672.64 
10,205.19 
38 877.83 

14,957.08 
172.00 
791.90 

4,061.34 
19 982.32 

18 895,51 

18 895.51 

3,241.97 
834.16 

4,076.13 

14 819.38 

(20.64) 
5.19 

. 

115.45\ 

14,803.93 

965.12 

79,471.69 

154.05 
153.85 
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Standalone Statement of Assets and Liabilities as at March 31, 2026 is given below: 

S.No. Particulars 

A ASSETS 
I Non-<urrent assets 

(a) Property, p1ant and equipment 
(b) Right-of-use assets 
(c) Intangible assets 
(d) Intangible asseL� under development 
(e) Financial assets 

(i) Investment� 
(ii) Loans 
(iii) Other financial assets 

(f) Non-eurrent tax assets (net) 
(g) Other non-current assets 

Total non�unent Hsets 

2 Current assets 
(a) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v)Loans 
(vi) Other financial assets 

(b) Other current assets 
Total current assets 

Total assets 

B EQUITY AND LIABILITIES 
I Equity 

(a) Equity share capital 
(b) O.ther equity 

Total equity 

LlablUdes 
2 Non--current liabilities 

(a) Financial liabilities 
(i) Lease liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net)

Total non-current liabilities 

3 Current liabilities 
(•) Financial liabilities 

(i) Lease liabilities 
(ii) Trade payables 

(A) Tota] outstanding dues of micro and small enterprises 
(B) Total outstanding dues of creditors other than micro and small enterprises 

(iii) Other financial liabilities 

(b) Other current liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 

Total current liabllides 

Total liabilities 

Total equity and liabiUtles 

lt"in lakhsl 
Asat As at 

31-Mar-26 31-Mar-25 
Audited Audited 

1,088.78 935.74 
695.99 1,050.27 
734.44 644.90 
58.49 133.22 

28,628.05 3,711.60 
0.63 1.14 

15,801.18 3,248.94 
2,426.66 2,463:15 

44.45 27.46 
49,478.67 12 216.42 

45,304.02 61,878.91 
2,822.08 2,645.22 
1,148.97 477.50 

83.56 16,877.90 
0.51 0.50 

3,969.86 37.17 
1,023.95 1,163.56 

54,352.95 83,080.76 

103 831.62 95,297.18 

965.12 965.12 
87 545.57 79.471.69 
88 510.69 80 436.81 

375.07 707.12 
130.87 98.73 
767.72 724.03 

I 273.66 1,529.88 

391.96 420.16 

27.39 51.77 
678.41 440.08 

3,519.51 3,998.12 
8,711.67 8,178.85 

258.30 147.54 
460.03 93.97 

14 047,27 13.330.49 

IS 320.93 14 860,37 

103 831.62 95 297,18 
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Standalone Statement of Cash Flows ror the year ended March 31, 2026: 

S.No. Particulars 

A. Cash Oow from operating activities 
Profit before tax 

Adjustments for: 
Depreciation and amortization t:Xpense 
Loss al1owance (including bad debts/ advances written off) 
Interest on lease liabilities 
Share based payment expenses 
Long tenn individual payout funded through Trust 
Interest income on fixed deposits 
Interest income on security deposits carried at amortised cost 
Gain on financial assets canied at fair value through profit and loss ('FVTPL 1 (net) 
Gain on sale of financial assets carried at FVTPL (net) 
Advances received from customers written back 
Dividend from subsidiary company 
(Profit)/ loss on sa1c of property, plant and equipment (net) 
Profit on tem1ination ofright-0f-use asset,;; 
Bad debts recovered 

Operating cash flow before changes in operating assets and liabilities 

Adjustments for changes in operating assets and liabilities 
(Increase)/ decrease-in trade receivables 
(Increase)/ decrease in loans 
(Increase)/ decrease in other financial assets 
(Increase)/ decrease in other asseL,;; 
Increase/ (decrease) in trade payables 
Increase/ (decrease) in other financial liabilities 
Increase/ (decrease) in other liabilities 
Increase/ (decrease) in provisions 

Cash generated from operations before tax 
Income taxes paid, net of refund 
Net cash generated from operating activities (A) 

B. Cash Dow from investing activities 
Purchase of property, plant and equipment and intangible assets 
Proceeds from sale of property, plant and equipment and intangible assel" 
Investment in mutual funds 
Proceeds from redemption/ disposal of mutual funds 
Purchase consideration towards acquisition 
Investment in fixed deposits 
Proceeds from redemption/ disposal of fixed deposit 
Interest received on fixed deposits 
Dividend received from subsidiary company 

Net cash generated from / (used in) in,·estiog activities (8) 

C. Cash flow from financing activities 
Payment of lease liabilities 
Interest paid on lease liabilities 
Dividend paid 
Net cash used in fmandng activities (C) 

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 
Add: Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Components of cash and cash equivalents at the end of the year 
Balances with banks 
In current accounts 
In deposit accounts (with original maturity of three months or less) 
Cash on hand 
Cash and cash euuivalents at the end of the vear 

rt ·n lakhsl I 

For the year ended For the year ended 
31-Mar-2026 31-Mar-2025 

Audited Audited 

17,126.41 18,895.51 

897.78 791.90 
103.79 127.33 
96.88 112.00 

357.24 320.22 
866.62 769.87 

(1,016.76) (1,170.20) 
(70.72) (62.86) 

(2,114.50) (4,273.26) 
(1,780.30) (389.93) 

(108.13) (72.84) 
(108.51) (2,818.49) 

30.46 0.59 
(8.51) 

(14.80) (17.34) 

14,256.95 12,212.50 

(250.35) (439.24) 
0.50 1.60 

(11.07) (197.33) 
51.44 135.11 

213.95 (15.48) 
(820.97) 1,013.83 
640.95 1,317.05 
142.90 (1,196.19) 

14,224.30 12,831.85 
/4 006.44) (3,458.47) 
10,217.86 9,373.38 

(686.55) (633.28) 
21.27 6.85 

(35,750.00) (8,599.99) 
56,232.24 15,950.83 

(24,564.00) 
(17,623.00) (18,354.36) 
17,628.86 8.960.00 
1,380.63 865.09 

108.51 2,818.49 

(3,252.04' 1,013.63 

(406.73) (364.77) 
(96.88) (112.00) 

ts 790.74' /9 651.231 
16 294.35) 110 128.001 

671.47 259.01 
477.50 218.49 

1,148.97 477.50 

248.97 477.15 
900.00 -

- 0.35 
1148.97 477.50 
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Notes to the Standalone Audited Financial Results for the quarttr and year ended March 31, 2026: 

This statement of standalone audited financial resuJts has been reviewed by the Audit Committee ond approved by lhe Board of Din:ctors at their respc:ctive meetings held on May 21, 2026. 

The standalone: audited fmancial results have been prepared in accordance wilh the applicable accounting standards, as notified under the Companies (Indian Al·counling Standards) Ruks, 2015 
and as specified in Section 133 of the Companies Act, 2013. 

3 Th\!' figures for the quarter ended March, as reported in these standalone financial results, are the balancing figures between audited figun:s in n:spc-d of the fu]I financial �r and the published 
year to date figures upto the end of the third quarter of the relevant financial year. The figures upto the end of third quarter had only been reviewed by the statutory auditors and not subjected to 
audit. 

4 The statutory auditors of the Company have carried out limited review and audit of the standalone financial results for the quarter and year ended March 31, 2026 respectively, and have issued an 
unmodified conclusion / opinion thereon. The report of the statutory auditors is being filed wilh the BSE and National Stock Exchange. For more details on standalone financial results, visit 
'Investor Relations' section of our website at www.icra.in and financial results under Corporates section ofwww.bseindia.com and www.nseindia.com. 

S The Board of Directors, at its meeting held on May 21, 2026, has recommended a final dividend of tl05 per equity share (including a special dividend ofi35 per equity share) of the face value of 
t 10 each (i.e. a tot.a] of tlOl.34 crore, incuding spt:cial dividend of�33.78 crore), compar�d with f60 per equity share (i.e. a total of't57.9l crore) for the previous year. Th� dividend proposal is 
subject to the approval of members at the forthcoming Annual General Meeting. 

6 Other income for the year ended March 31, 2025 includes dividend income of '2,686.89 lakhs from ICRA Analytics Limited, a wholly-owned subsidiary of the Company. 

7 During the quarter ended December 31, 2025, ICRA Limited complelcd the acquisition of Fintdlix India Private Limited ("Fintellix'') for a total consideration of U49.06 cron!. This includes an 
upfront paymen1 made of U45.64 crore for 98.75% of the equity stake and the balance to be paid upon acquisilion of lhe remaining 1.25% stake upon completion of cenain regulatory fonnalities. 

8 On November 21, 2025, the Government of India notified provisions of the Code on Wages, 20)9, the Industrial Relations Code, 2020, the Cod� on Socl.!11 Security, 2020 and the Occupational 
Safety, Health and Working Cond.itio!lS Code, 2020, ('Labour Codes') which consolidate twenty-nine existing Jabour laws into a unified framework governing employee benefits during 
cmploymenl and post-employment. The Ministry of labour & Employment published draft Central Rules and FAQs 10 enable assessment of the financial impact due to the new Labour Codes. 
The Company has assessed and disclosed the incremenlal impact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered 
Accountanl,;; oflndia. The Labour Codes, amongst other provisions, introduce changes, including a uniform definition of wages and enhanced benefits relating to leave. These changes have 
resulted in additional gratuity liability arising out of past service by n45.04 lakhs and additional leave liability by ;?:74.12 lakhs in the standalone financial results for the quarter ended December 
31, 2025 and year ended March 31, 2026. Considering the materiality and regulatory-driven, non-recurring nature of this development, the Company ha!i presented this incremental impact as "One 
rime impact of New Labour Codes" und�r "Exceptional Items" in the results for the quarter endt:d Del:ember 31, 2025 and for the year ended March 31, 2026. The Company continues to monitor 
the finalization of Central/State Rules and clarifications from the Government on various other aspects of the Labour Codes and would give appropriate accounting effect of such developments, as 
considered appropriate. 

9 The Company's business activity falls within a single primary operating segment viz. "Ratings & ancillary services". The operating segment has been defined based on regular review by the 
Company's Chief Op�rating Decision Maker to assess the perfotmance of the Company and to make decisions about allocation of resources. 

Place: Mumbai 
Date: May 21, 2026 

�9-··-
Ramnalb Kri •?-, 
Managi rector & Group C.E.O. 
(D . 09371341) 
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May 21, 2026 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001, India 
Scrip Code: 532835 

Dear Sir/Madam, 

ICRA Limited 

National Stock Exchange oflndia Limited 
Exchange Plaza, 
Plot no. C/1, G Block 
Bandra-Kurla C<'>mplex 
Bandra (East) 
Mumbai - 400 051, India 
Symbol: ICRA 

Sub.: - Declaration pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Pursuant to Regulation 33(3)(d) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations") read with 
SEBI Circular CIR/CFD/CMD/56/2016 dated May 27, 2016, I, hereby declare that the Statutory 
Auditors of ICRA Limited (the "Company"), M/s. Deloitte Haskins • & Sells, Chartered 
Accountants, (Finn Registration No. 117365W) ("Statutory Auditors"), have issued Audit 
Reports with unmodified opinion on the Audited Financial Results of the Company (Standalone 
& Consolidated) for the quarter and year ended March 31, 2026. 

Sincerely, 

For ICRA Limited 

(Venkate Viswanathan) 
Group ief Financial Officer 

Electric Mansion, 3'd Floor 
Appasaheb Marathe Marg 
Prabhadevi, Mumbai-400025 

Tel. : +91.22.61693300 
GIN: L74999DL1991PLC042749 

Website : www.icra.in 
Email : info@icraindia.com 
Helpdesk: +91.9354738909 

Registered Office : B - 710, Statesman House, 148, Barakhamba Road, New Delhi - 110001. Tel. : +91.11.23357940-41 
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